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EDITORIAL
A review of the 1950-1951 activities of
AWSCPA and ASWA show that this was a
year of great accomplishments. We express
our sincere gratitude to the retiring officers
of both societies who performed a splendid
job during this past year at the cost of
much personal time and energy.
To the new officers, who are looking for
ward to a year of continued growth and
success, we pledge our loyal support and
co-operation.
The new presidents are introduced on
pages 6 and 7. The other officers and di
rectors are introduced below:
AWSCPA
Helen F. McGillicuddy of Chicago, Illi
nois, first vice-president, served the Society
previously as second vice-president, treas
urer and director. She is editor of The
Woman C.P.A. After graduation from
Northwestern University, School of Com
merce, she enrolled at De Paul University
College of Law, from which school she was
graduated. She is on the staff of David
Himmelblau & Co., CPA’s, and is a lecturer
in accounting at Northwestern University.
Her membership in professional organiza
tions include the AIA, the Illinois Society
of CPA’s, Chicago Bar Association,
Women’s Bar Association of Illinois, and
Kappa Beta Pi, international legal sorority.
Rosemary Hoban of Detroit, Michigan,
second vice-president, was secretary of
AWSCPA during 1949-1950 and 1950-1951.
A graduate of the University of Detroit,
she is on the staff of Touche, Niven, Bailey
& Smart, CPA’s. She is a past president of
the Detroit Chapter of ASWA, as well as a
past national director of ASWA. She is a
member of the AIA and the Michigan So
ciety of CPA’s.
Elinor Hill of Clifton, New Jersey, secre
tary, has rendered valuable service to both

Societies in the past. She was the national
secretary of ASWA during 1949-1950 and
a director of AWSCPA for the past year.
She is a past president of the New York
Chapter of ASWA. A graduate of Rutgers
University with a B.S. in Finance, she is a
partner in the public accounting firm of
H. B. Richardson & Co.
Mary J. McCann of Kansas City, Mis
souri, treasurer, holds CPA certificates from
Kansas and Missouri. She did a splendid
job as Chairman of the Membership Com
mittee of AWSCPA for 1949-1950 and
1950-1951. She is vice-president of the
Kansas City Chapter of ASWA. She is a
graduate of the School of Business of the
University of Kansas, and she is a member
of Beta Gamma Sigma, honorary business
society, AIA, Kansas Society of CPA’s. She
is a staff member of Davey & Rader, CPA’s.
The directors are: Edith Moore of Chat
tanooga, Tenn. (ex-officio), Corinne Childs
of Tulsa, Okla., Marguerite Gibb of Seattle,
Wash., Dorothy Ottaway of Milwaukee,
Wis., and Linda Stanford of Endicott, N. Y.
ASWA
Marguerite Gibb, CPA, of Seattle, Wash.,
first vice-president, previously served the
Society as second vice-president, director
and chairman of the Public Relations Com-
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of Certified Public Accountants
and
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342 Madison Ave.. New York 17, N. Y.
Subscription Price—$1.00 Annually

Entered as second-class matter December 19, 1945, at the Post Office at New York, N. Y., under the Act of March 3, 1879.
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NEW COAST-TO-COAST EDITOR
A sincere expression of gratitude is ex
tended to Hazel Brooks Scott, our retiring
Coast-to-Coast editor, who has been elected
Secretary of ASWA. We thank her for her
fine contributions and co-operation during
her term of office.
We introduce with this issue our new
Coast-to-Coast editor, Mary Charlotte
Tonna of the San Francisco Chapter. She
is a senior in the evening division of the
University of San Francisco. She is on the
staff of LeRoy S. Drake & Co., public ac
countants in San Francisco. She is serving
her ASWA chapter as corresponding secre
tary for the current year. We welcome her
to the editorial staff.

mittee. She is on the Taxation Committee
of the Seattle Chamber of Commerce. She
is a past president of the Seattle Chapter.
Engaged in her own public accounting
practice, she is a member of the AIA, Wash
ington Society of CPA’s, and of the
AWSCPA, serving this Society as director
during the current year.
Frances H. Sadauskas, CPA, of Chicago,
Illinois, second vice-president, previously
served the Society as a Director and Chair
man of the Research Committee. She is a
graduate of the University of Chicago, hav
ing received her A.B. degree. She also
received her B.S. in Accounting from the
Walton School of Commerce. She is a CPA
in both Indiana and Illinois. She is a part
ner in the public accounting firm of J. P.
Varkala & Company. She is a past presi
dent of the Chicago Chapter. Her profes
sional affiliations include the Illinois So
ciety of CPA’s, AWSCPA, and the Chicago
Savings and Loan Association.
Hazel Brooks Scott of Los Angeles, Cali
fornia, secretary, is well known to members
of both Societies as she formerly served
The Woman C.P.A. as its Coast-to-Coast
editor. For many years, she was associated
with Lybrand, Ross Bros. & Montgomery in
Los Angeles as a reviewer of accountants’
reports and working papers. She previously
served the Los Angeles Chapter as a di
rector and as bulletin editor.
Virgina Wood of Atlanta, Georgia is serv
ing her second year as treasurer. Previ
ously she served the Society as director and
chairman of the membership committee.
She is a graduate of Agnes Scott College,
and she has also done graduate work at
Emory University and the University of
Chicago. She is Security Analyst for the
Trust Company of Georgia. She is a mem
ber of the Association of Bank Women,
and a member of their Board of Directors,
Treasurer and Chairman of Business Ad
ministration of Atlanta Y.W.C.A., and
President of the Atlanta Society, Archae
ological Institute of America.
The directors are: Grace A. Dimmer of
Detroit, Mich.
(ex-officio), Elizabeth
Brownlee of Trimble, Ill., Louisa E. Davis
of Indianapolis, Ind., Marion E. Kern of
Philadelphia, Pa., Frances McNamara of
San Francisco, Cal., Charlotte Morris of
San Diego, Cal., and Vivian Warner of
Muskegon, Mich.
*
*
*
Every man owes a duty to the profession
whose benefits he enjoys.
Theodore Roosevelt

ANNUAL MEETING
The Washington and Richmond Chap
ters are to be congratulated upon the ex
cellence of the Joint Annual Meeting held
October 4-7, 1951 at the Hotel Washington,
Washington, D. C.
National Board Meetings were held on
Thursday evening. Registration opened on
Friday morning, followed by the Joint
Business Meeting. Edith Moore, AWSCPA
president, presided over this meeting. A
welcome greeting was extended by Frances
V. Keogh, President of the District of Co
lumbia Chapter and the response was made
by Marie Reynolds, President of the San
Francisco Chapter. Joint reports were dis
cussed and comments were made from the
floor. This meeting was followed by a
beautiful luncheon held in the Washington
Room. Vera Jean Bobsene presided over
the panel discussion which was conducted
after the luncheon. The theme of the panel
discussion was “The Accountant’s Prob
lems Arising From the National Emer
gency Program.” The able speakers on the
panel were Shirley T. Moore, Washington,
D. C., Marguerite Reimers, Seattle, Wash.,
and Helen F. McGillicuddy, Chicago, Ill.
The Chapter Presidents’ meeting was
held on Saturday morning, as well as the
individual business meetings of AWSCPA
and ASWA. The new boards of both so
cieties held their opening meetings on
Saturday afternoon.
Preceding the banquet on Saturday eve
ning, a lovely reception was held on the
Sky Terrace. The banquet was a fitting
climax to a wonderful meeting. Each of the
retiring presidents presented an inspiring
message. The address of the evening was
made by Miss Helen F. Humphrey, Chair-

Copyright, 1951, by American Woman’s Society of Certified Public Accountants.
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man of the National Enforcement Commis
sion who spoke on “Wage Stabilization: A
Weapon in the Battle for Democracy.” The
presentation of the AWSCPA Award to the
San Francisco Chapter was made by Eth
leen Lasseter, Award Chairman, and second
and third place plaques were presented to
the District of Columbia, and Grand Rapids
Chapters.
A delightful brunch was held on Sunday
morning at the Shoreham Hotel. Everyone
left the meeting with the satisfaction of
having renewed old acquaintances, made
new friendships and with a determination
to further the aims of both societies.

president of AWSCPA, has recently been
elected Vice Chairman of the Houston
Chapter of The Texas Society of Certified
Public Accountants.

At the conference of International Toast
mistress Clubs held in Long Beach, Califor
nia, June R. Freshour was one of the speak
ers and Rose M. Dunjill one of the judges.

Ethel W. McNinch, C.P.A., and James A.
Smith, C.P.A., of Phoenix, Arizona, have
recently formed a partnership for account
ing practice under the name of James A.
Smith & Co.

Phyllis O’Hara, C.P.A. of New York and
California has been appointed Finance
Chairman of District No. 18 (State of Cali
fornia) , Pilot Club International, a business
and professional women’s civic service or
ganization, for the year 1951-52.

OHIO JOINT MEETING
The Ohio Joint Meeting of the ASWA
will be held at the Fort Hayes Hotel, Colum
bus, Ohio on November 10, 1951. Partici
pating chapters will be Cincinnati, Colum
bus, Cleveland and Toledo.

Rose Dunjill is the first woman president
of the Long Beach Chapter of the Society
of American Accountants.

PERSONAL
Heloise Brown of Houston, past national
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THE

PRESIDENT'S

MESSAGE
Jean Colavecchio, newly elected
president of the American Woman's
Society of Certified Public Account
ants, previously served the Society
as Director, First and Second Vice
President. For the past three years,
she has been Chairman of the So
ciety's Legislative Committee.
She entered public accounting in
1943, after much experience in in
dustrial accounting, and is employed
as a staff member of Ernst & Ernst,
Providence office.

When she passed the November
1946 C.P.A. examination, she re
ceived honorable mention in the
Elijah Watt Sells Award.

Her professional affiliations in
clude the American Institute of
Accountants, and the Rhode Island
Society of C.P.A.’s. She is currently
serving her state society as Chair
man of the Committee on Federal
and State Taxation.

I am honored to serve you as President of your Society for the coming
year. I pray that I may be given the strength of purpose and the clarity
of mind to make some contribution, however small, to the progress the
Society has enjoyed under the leadership of my predecessors.
1 appreciate, sincerely, the splendid
your choice of officers and directors. In
knowledge and judgment in the hope
which will prove beneficial to you and

support you have given me in
every way. I shall draw on their
that we may formulate a plan
to the Society.

Once again, we find ourselves in a period of emergency in which the
capabilities of women may be utilized to the fullest extent. The splendid
record of performance established by women during World War II
caused many of the prejudices which existed against them to disappear.
In the field of public accounting, especially, the end of the war brought
forth enthusiastic endorsement of women and the assurance that their
continued employment would depend on considerations of merit only.
Statements in recent accounting publications may be an indication,
however, that this enthusiasm has abated to some degree and that there
is no assurance of a permanent increase in accounting positions for
women.
If this is true, it is difficult to believe that it has resulted from a de
creased effort on the part of women. Let us, nevertheless, review our
actions over the last few years to make certain that we have not given
cause for new emphasis to be placed on the biological differences be
tween men and women and, of even greater importance, that we have
not allowed ourselves to become discouraged by the uncertainty of our
position. Permanent acceptance cannot be achieved by words alone. We
must, individually, make an even greater effort to prove ourselves invalu
able to an extent that any other considerations become unimportant.
I hope that some way may be found by your officers and directors to
further the recognition of your accomplishments and that the end of the
year will find our goal a little closer to realization.
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THE

PRESIDENT'S
MESSAGE
it is a great honor and privilege to serve as your National President
this coming year. As I look back upon the accomplishments of our past
National Presidents, who have contributed so generously of their time
and effort, I am keenly aware of the tremendous responsibility I have
assumed in maintaining the high standard of leadership which has been
established.

Under the 13 years of this capable leadership, our Society has organ
ized 32 chapters located in 14 different States and one in the District of
Columbia with a membership now totaling well over 1,500 members. At
the threshold of our 14th year we are now gazing beyond the boundaries
of Continental United States for further expansion. There must be a
need for a national women’s accounting organization such as ours, or we
would not continue to grow with such rapidity.
Our Society is the only national women’s accounting organization in
which membership is open to both certified and non certified women
accountants, women in both public and private accounting, as well as
teachers and students in accounting, and women interested in account
ing. By working in close cooperation with the American Woman’s
Society of Certified Public Accountants, the organizer of our Society, it
has been possible to uphold the high standards of accountancy to the
degree that membership in our group is considered a most valuable
and worthwhile association.

All of us can contribute to the growth of this Society and strengthen
its position as an organization in the accounting field through active
participation in chapter, regional, and national activities, always bearing
in mind the purpose for which it was organized—to interest women in
the profession, to increase the opportunities for women, and to inform
the public of the place women hold in the field.

It is with pride that I accept the National Presidency of the American
Society of Women Accountants, as I feel that it is an organization which
is performing a service to its members. By working together in the ad
vancement of the woman accountant, we are also forming many long and
lasting friendships. I shall endeavor to carry out the responsibilities of
my office to the best of my ability, and with the very capable Board of
Directors to advise me and the support and cooperation of every mem
ber, I hope to add to the accomplishments of my predecessors.
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Vera Jean Bobsene, newly elected
president of the American Society
of Women Accountants, has previ
ously served the Society as Director,
Treasurer, second vice-president and
first vice-president. She is a charter
member of the Los Angeles Chapter
and has served two years as Chapter
President.

She is a graduate of the Univer
sity of California at Los Angeles, hav
ing received her B.S. Degree with a
major in accounting. She was gradu
ated with honors. She was valedic
torian of her Santa Monica high
school class.

She is executive secretary to Mr.
Donald W. Whittier, Partner of
M. H. Whittier Company, an oil
company, in Los Angeles, California.
Her memberships in professional
organizations include Beta Gamma
Sigma, Los Angeles Alumnae Chap
ter of Phi Chi Theta (national
women's commerce fraternity), and
the Los Angeles Chapter of Women’s
University Club.

We take pleasure, in presenting to the readers of “The
Woman C.P.A.” at this time, a second paper which was
presented at the West Coast Regional Conference.
Elizabeth Smelker CPA is a graduate of Ohio State Uni
versity with a B. of S. degree which she received with honors
and distinction. She is employed as a staff member of Barlow,
Davis & Wood, certified public accountants, at San Fran
cisco, Cal. As a director of the San Francisco Chapter, she
is editor of their monthly bulletin, Yerba Buena. Her pro
fessional memberships include AWSCPA, AIA, and the
California Society of CPA’s. We are indeed happy in being
able to present this paper.

INFORMATIVE FINANCIAL STATEMENTS
FOR STOCKHOLDERS AND INVESTORS
By ELIZABETH SMELKER, C.P.A.

forth the details of the capital invested in
the enterprise, including the “accumulated
earnings,” no longer called “earned sur
plus.” Experiments with these new forms
of statements appear to be helpful to inex
perienced investors and readers. The bal
ance sheet as accountants use it amazed
many readers who felt there was somethingmysterious about it when each side would
balance the other.
Wide stress is being placed on the use
of non-technical language; language which
our investor knows and even uses himself.
“Current assets” are called “cash and assets
realizable in the ordinary course of busi
ness”; and “current liabilities” are termed
“amounts owed to others that must be paid
promptly.”
There is considerable misunderstanding
as to what is meant by the word “surplus.”
To the general public and labor it has come
to mean something that is accumulated over
and above the needs of business. To some
it implies that there is something which has
been accumulated and can be readily dis

The effort to bring understanding to the
stockholder and the general public is gain
ing momentum as more and more persons
invest in stocks. Many of these new in
vestors have neither time nor training to
analyze financial statements thoroughly.
The accounting profession, consequently,
has an ever increasing responsibility to
make such statements as informative and
helpful as possible to untrained investors.
Let us review a few of the new tech
niques in annual reporting now widely used.
First, new forms of balance sheets have
been devised; some of the titles of which
are “Statements of Financial Position or
Condition,” or “Net Assets in Which Capi
tal is Invested,” or even “Stockholders’ In
vestments.” The forms may be described
as narrative, starting with current assets
from which are deducted the current lia
bilities. The other balance-sheet items fol
low with the final balance usually described
as the “excess of assets over liabilities.”
The new balance-sheet form is followed by
a stockholders’ equity statement setting
8

ment. Two major steps in this direction
were taken in the Accounting Research
Bulletins No. 32 and 35. Bulletin No. 32
discussed the two major philosophies,
namely the “all inclusive” concept and the
“current operating performance” concept.
The majority of the committee adopted the
“current operating performance” concept,
but emphasized that there should be a gen
eral presumption that all items of profit
and loss recognized during the period be
used in determining the figure reported as
net income with the only possible excep
tions being items not resulting from the
usual business operations. The committee
recognized that readers of financial state
ments and particularly investors use the
statement of net income as a means of judg
ing earning capacity. Therefore there was
a desire to arrive at a single figure of net
income which would have maximum signifi
cance.
The Securities and Exchange Commis
sion in trying to fulfill its legal obligation
of making financial statements as clear as
possible to investors did not agree with the
conclusions reached in Bulletin No. 32. The
Commission issued a warning that there
would be a close scrutiny of accounting prac
tice which reflected the application of Bul
letin No. 32 believing this bulletin is suscep
tible to abuse and earned surplus statements
in conflict with the published rules and
opinions of the Commission.
In Bulletin No. 35 issued under the title
Presentation of Income and Earned Surplus
the American Institute modified its previ
ous position, and recommended that net in
come be shown without deductions or addi
tions which are properly excluded from the
determination of net income. Bulletin No.
35 has been strongly supported by the
Securities and Exchange Commission and
letters asserting deficiencies have been fre
quently issued in cases in which it was not
followed. The New York Stock Exchange
supported Bulletin No. 35 by issuing a
letter to the president of all listed com
panies in which it suggested that the
primary figures of the earnings reported to
security holders and the investing public
should be the net income for the year de
termined in accordance with generally ac
cepted practice at the present time.
We know that the majority of stockhold
ers have neither the time nor training to
analyze financial statements thoroughly.
But if they know little else they know the
importance of earnings and they quite
naturally think in terms of earnings per

tributed; to others it is even thought to be
available in the form of ready cash. The
American Institute of Accountants recom
mended the discontinuance of the term in
its official October 1949 bulletin of the pro
cedure committee. Top officials of com
panies and accountants also recognize the
need for different terminology. Substitutes
for “earned surplus” now in use are “ac
cumulated earnings,” “earnings retained in
the business,” and “earnings reinvested in
the business.” The term “capital surplus”
is being replaced with such terminology as
“amount paid the company for capital stock
in excess of par value” or “additional paidin capital.”
Another term which has caused consider
able confusion is the word “reserve.” The
committee on accounting procedure of the
American Institute of Accountants issued
a bulletin in 1948 recommending that the
use of the term “reserve” be limited to indi
cate that an undivided portion of assets is
being held for general or specific purposes,
and that the use of the term in the balance
sheet is describing deductions from assets
or provisions for particular liabilities and
also in the income statement be discon
tinued. It is, therefore, not only incorrect
but wrong to refer to amounts provided for
bad debts as a “reserve for bad debts.”
Surely it is more informative to use “allow
ance for losses in collection” or “estimated
bad debts.” “Reserve for depreciation” is
more accurately a “portion of cost allocated
to past fiscal periods” or a “portion charged
off as depreciation.” Certainly an incorrect
use of the word “reserve” is its use in de
scribing liabilities such as “reserve for fed
eral taxes on income.” This liability is an
“accrued liability for federal taxes on in
come.”
Efforts are being made to explain the
bases on which various items are carried
in the financial statements. For example,
the bases of property accounts are ex
plained, and sometimes the stockholder is
even told what it would cost to replace the
existing facilities and what depreciation
charges would be required. The method of
valuing inventories is defined in paren
thetical phrases or foot-noted.
Within our profession we recognize that
too much emphasis should not be placed on
any single figure of net income. Yet efforts
to get this idea across to the general public
have met with but limited success. Recog
nizing that, efforts have increased particu
larly in the last two or three years toward
increasing the significance of the final figure
of net income shown on the -income state
9

Nevertheless to provide the stockholder
with what he wants and then supplement
it with other useful comparisons which will
help him, will be making financial state
ments more “financial” while still preserv
ing the accounting aspects of these state
ments. The practice of showing income in
cents per dollar of sales is one such useful
comparison and certainly a more significant
figure than the return on investment. The
percentage of return on investment can be
misleading if investment values are grossly
overstated in terms of present-day values.
The use of income cents per dollar of sales
should be encouraged.
Another innovation in the income state
ment has been the breakdown of the cost of
goods sold to show wages, payroll taxes and
pensions. Surely we should all realize the
importance of showing wages which in most
businesses today are the largest single item
of cost. Similarly, with the growth of pen
sion plans it is going to become increasingly
important to indicate each year’s pension
costs. Labor’s recurring annual demands on
industry are based on the plea that business
is making too much and can afford to pay
labor more. The public generally has ac
cepted labor’s view that industry is making
too much. Government officials seem to have
willingly accepted the theory that industry’s
ability to pay ever-increasing taxes is prac
tically unlimited. Those of us who believe
in the free-enterprise system are concerned
by the effect of such demands.
In some statements the income and sur
plus are combined which opens up another
serious hazard to the naive beginner who
may assume the last line on the page is net
income when it is most likely to be the
balance of the surplus at the end of the
period. Net income should then be singled
out, perhaps in special print, and with the
earnings per share disclosed, aid the be
ginner in his understanding of the state
ment.
The use of the combined statement of in
come and surplus is increasing and has the
merit of bringing the surplus account closer
to the income account which is most desir
able when there are charges or credits to
surplus.
Another growing practice is the showing
of income figures for previous years. Com
parisons of income are as important to the
stockholder as the results of the current
year. In fact, companies are not only show
ing comparative figures with the preceding
year but there seems to be a trend toward
showing comparative figures over a period
of five to ten years. Also included in pub

share. That is the basis on which they made
their investment and the one which will in
all probability exert the most influence on
market prices. To help these investors to
understand the reports they receive and
more immediately to excite their interest
we can speak their language by providing
them with net income and dividends per
share of stock. This information may be
shown either below the net income figure
or in a footnote tied to net income.
Let us assume an untrained investor serv
ing his apprenticeship in the fine art of in
vestment receives his annual report of the
company in which he has invested. He
turns immediately to the income statement.
There is the net income clearly displayed
but what are the earnings per share? He
may understand the capital section of the
balance sheet. If so, he will seek the num
ber of shares of common stock outstanding
and compute his earnings per share. But
unfortunately many balance sheets issued
to investors show the common stock in
dollars only. If the number of shares are
shown, this investor may still arrive at an
inaccurate earnings per share figure if
changes in the number of shares issued have
occurred during the year. Still more im
portant than these changes may be the
problem of preferred stockholders and their
dividends. How can the beginner know
what share of the net income is applicable
to the common stock. If he cannot find this
needed information readily to help him to
develop his understanding of finance he is
critical both of the company and its ac
countants, at least in his own mind. This
is certainly not conducive to good stock
holder relations for the company nor help
ful to the accounting profession. For here
we have an investor who has financial in
formation he cannot comprehend and what
he understands has been withheld.
A recent survey of annual reports dis
closed that the two items in which stock
holders were most interested were earnings
and dividends per share. Unfortunately it
is these two most important items which
are the hardest to discover from many certi
fied financial statements. Perhaps this is
partly due to the profession’s desire to de
emphasize earnings per share since income
for relatively short periods of time cannot
be determined with exactness except in rare
instances. Provisions for taxes, deprecia
tion, damage claims, inventory obsolescence
requiring considerable judgment and esti
mates, make a single figure purporting to
express the results of operations of little
significance.
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lished reports are statements of assets and
liabilities for a ten-year period.
The Securities and Exchange Commis
sion recognizes that the three-year state
ment of earnings required for new issues
of securities under the Securities Act is not
an adequate picture of the results of an
enterprise. It now generally requires a tenyear earnings summary in each prospectus
for a new issue.
Where ten-year income statements are
not used another form of summary state
ment is gaining in popularity. It may in
clude comparisons for a ten-year period of
such items as the volume of production, net
sales, taxes, payroll and employee dividends,
income, dividends, income added to the busi
ness, total assets, value per share of com
mon stock and income per share of working
capital.
Another major objection of the Commit
tee on Accounting Procedure is to increase
the usefulness of financial statements by
making them more comparable not only as
between different years, but also as between
different companies. Consistency from year
to year in the accounting practice of an
individual company has been recognized
as a major requisite for fair reporting.
Where various alternative accounting prac
tices are possible and have been used by
various companies there has been a con
tinuing effort to determine which is the
best or most suitable practice, and to recom
mend its general adoption. Early examples
of the efforts of the American Institute of
Accountants affecting the determination of
income were the bulletins on bond discount
and expense, and depreciation on appreci
ated assets. A more recent bulletin dealt
with payments under pension plans and
recommended that not only current costs
but also the portion of costs which relate to
prior years’ services be allocated as charges
against current and future income.
The objective of substantial uniformity
of accounting treatment is not always at
tainable as shown by Bulletin No. 29 titled

Inventory Pricing. The committee recog
nized that various methods for determining
cost and also market were acceptable under
the lower of cost or market formula. The
committee considered that some variety in
methods to be used was necessary in view
of the different circumstances which affect
the relationship’s of costs to sales price
under different economic and operating con
ditions. Some uniformity can be gained if
all the companies in a given industry will
adopt uniform inventory pricing methods.
The statement of source and disposition
of funds which is found consistently in
long-form certified reports but seldom used
in published reports has been found to be
easily understood by the stockholder and
the general public. It is a statement which
could be added to many annual reports with
considerable advantage.
Charts and graphs depicting earnings
have been found most useful in making the
public understand.
At last labor, government as well as the
investor and the public have impressed the
business man with the great need of telling
his story simply and well. Accountants can
not only keep him cognizant of modern
trends in financial reporting but can also
help him to blaze new trails of understand
ing.
If professional accountants are truly to
fulfill their function, they must be prepared
to experiment with new forms of state
ments. They have the opportunity to help
the public by devising financial statements
that are simple, easy to understand, and to
the point. A most important source of in
formation is the study of published cor
porate annual reports made each year by
the research department of the American
Institute of Accountants under the title
Accounting Trends and Techniques in Pub
lished Annual Corporate Reports. The first
study was issued by the Institute in 1946.
We must always remember to consider
the stockholders as they are and not as they
should be.

COAST-TO-COAST NEWS
By MARY C. TONNA, San Francisco, Calif.
Meredith. Mr. L. E. Rast, Georgia Auditor
with the Southern Bell Telephone and Tele
graph Company addressed the September
meeting. His subject: “The Accounting De
partment’s Responsibility to Management.”

ATLANTA
Atlanta members are off to a grand start
for the 1951-52 year after catching up on
summer activities at an informal buffet sup
per at the home of President Elizabeth
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CHICAGO
Chicago is still talking about the Muske
gon regional conference where it was very
well represented by nine of its members.
The National Association of Cost Account
ants invited Chicago members to act as
hostesses at its International Conference in
June at the Palmer House.

CINCINNATI
In May, Mr. Edwin F. Pierle, Charter
Life Underwriter with the Provident Life
Insurance Co., addressed the group on
“Life Insurance—a Profit Entry.” His topicpresented many valuable points on this sav
ing feature.
During the summer, a picnic was held at
Mary Geiger’s home and a wonderful time
was had by all.

CLEVELAND
Cleveland started her 1951-52 year with
a bang after the wonderful hospitality of
Marion Frye on the occasion of their annual
picnic.
Mr. Ralph Wilson, CPA addressed the
September meeting on the subject “Ac
counting for Cost of Sales.”
Cleveland also boasts a new CPA—Dorris
Michalske.

George Fischer of the American Mutual
Liability Insurance Co. who was guest
speaker at the September meeting. Eleven
members were guests of Radio Station
KCBC in Des Moines who spoke over the air
on ASWA activities—an early bird pro
gram at six a.m.
Publicity for this group was also gained
from the distribution of cards at the Na
tional Association of Cost Accountant’s
meeting with a brief resume of the pur
pose, history, and activities of ASWA.
DETROIT
Ex-President Marjorie Mitchell said
adieu to Detroit and is now a member of
San Francisco Chapter having transferred
to Price Waterhouse in San Francisco.
Detroit boasts of no less than three na
tional officers in the 1950-1 year, and a to
tal membership of eighty-nine members.
Detroit chapter is living up to its reputa
tion of mass production on a large scale
indeed.

DISTRICT OF COLUMBIA
June’s meeting had Maybelle Fickel of
the General Printing Office addressing the
group on “Personnel Problems.” Past
ASWA President Gertrude Priester in
stalled new officers for the 1951-52 year.
Miss Priester addressed the September
meeting on “Financing of Government
Contracts.”

COLUMBUS
Marion Frye from Cleveland addressed
the September meeting on the difficulties
encountered by the accountant in helping
clients with Wage Stabilization and Price
and Materials controls. Columbus members
will be hostesses at an all-Ohio Meeting to
be held in Columbus November 10. This will
unite the combined efforts of the Cleveland,
Columbus, Cincinnati and Toledo chapters.

GRAND RAPIDS
The June meeting was the Annual Pub
lic Relations dinner. Mr. William C. Paton,
Ph.D., author and member of the School of
Business Administration of the University
of Michigan addressed the group on “Eco
nomic Implications of Social Security and
Pension Programs.” Employers were also
invited as well as National Officers Grace
Dimmer and Adrienne Munroe.

DENVER
Denver chapter begins its third year with
a membership of 28. Mr. George H. Daunis,
Instructor of Accounting at the Denver Uni
versity School of Business Administration
addressed the September meeting on the
topic “Work Simplification.” He presented
a very interesting talk on the importance of
analyzing all small details of every task,
thereby avoiding lost motion and lack of
continuity.

HOLLAND
Holland Chapter played hostess to Leona
Robertson of Pittsburgh, Gertrude Hunkin,
Katherine Pfeifer and Heley Foy of Cleve
land, who stopped enroute to the Muskegon
conference.
Mr. William Boer, Secretary and Asst.
Treasurer of the Holland Furnace Co. ad
dressed the June meeting. In July, Holland
members enjoyed their annual picnic with
members of Grand Rapids and Muskegon
as guests.

DES MOINES
- “Workmen’s Compensation and Public
Liability Insurance" was the topic of Mr.
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INDIANAPOLIS
Methods of teaching pupils of the Indiana
State School for the Deaf was the subject
of the September meeting. Guest speakers
were Florence Sundstrom and Susan Chris
tian, Superintendents of the Primary and
Intermediate Departments.
A Past Presidents Club has been organ
ized in the Indianapolis Chapter. While it
is basically social in nature, it will act in
an advisory capacity for the needs of the
chapter if requested to do so. Each retiring
chapter president becomes a member auto
matically.

KANSAS CITY
Two members of AWSCPA sponsored
this new Chapter, Virginia Huntington and
Mary J. McCann.
Mr. Robert M. Langham of the National
Association of Cost Accountants spoke at
the first meeting in April on the responsi
bilities and benefits of members in account
ing organizations.
At the May meeting, Mr. Clark McCorkle,
Asst. Cashier of the City National Bank
and Trust Co. described the development of
modern bank facilities and services offered
by banking institutions. Mr. Merrill C.
Morong, Vice President of Lucas Eisen and
Waeckerle discussed the functions of in
vestment bankers.
A joint meeting with NACA and Missouri
Society of CPA’s is planned for September
with Senator James P. Kem for a speaker.
Kansas City looks forward to its new year
with many interesting program and activi
ties.

LOS ANGELES
Los Angeles chapter spent the summer
with the cool Pacific ocean breezes—with a
luncheon in Santa Monica and a visit to
San Diego. The chapter was hostess to the
West Coast chapters at the regional confer
ence in Hollywood. Chapters from Seattle
to San Diego were represented.
Mr. E. G. Scovil, CPA of Price Water
house & Co. addressed the September meet
ing on “Problems of System Surveys and
Installation.” On September 20, Los An
geles completed its TENTH year. Six of its
original members are still pledging their
loyalty: Vera Jean Bobsene, Ruth A. Clark,
Willa M. Lewis, Estelle Plough, Gretchen
Wells, and Amy B. Werking.

MUSKEGON
Muskegon is still talking about the fun
they had at the Holland Chapter picnic.
Much talent was uncovered and a good time
was had by all.
Mr. Ralph S. McCrea, President of the
West Michigan Dock and Market Corp.,
addressed the September meeting on “Ac
counting in Importing and Exporting.”
The study group has been busy discussing
the Wage Stabilization Policies, and Pro
cedure as affecting the accountant.

NEW YORK
Alice Aubert, CPA, spoke on “Deprecia
tion for Non-Profit Organizations” at the
September meeting.
Thirteen New York members including
President Rosa Gundall plan to attend the
National Annual Meeting in Washington,
D. C.
OAKLAND
The September meeting was held at the
Robin Hood Inn. The speaker LeVerne W.
Garcia, CPA, chose the topic “Tax Evasion
vs. Tax Avoidance”—-a subject of interest
to all.
Twenty-five Charter members are plan
ning to receive their new Charter in Oc
tober.

LONG BEACH
The first woman attorney admitted to
practice in Long Beach, Miss Elsie Farris
addressed the June meeting on “Women
Around the World”—describing women in
action in education, occupations, laws in re
lating to women, and the advancement and
progress made by women in the world.
Mrs. Fonda K. Dobler, a member of the
Quarter Million Dollar Round Table, ad
dressed the September meeting on “What
Every Woman Should Know About Life In
surance.”
Rose Dunjill from Long Beach has been
elected the first woman president of the
Society of American Accountants.

PHILADELPHIA
A most informative talk on Insurance was
given at the May meeting by Mr. John J.
Black of Seltzer and Mitchell.
Two informal meetings were held during
the summer at the homes of Doris Prosser
and Mildred Schlapfer.
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Congratulations to San Francisco for cap
turing the Award Trophy for the year!

Marion E. Kern of Philadelphia Chapter
sponsored the 1000th member of NACA
and also elected National Director of
ASWA.

SEATTLE
Mrs. Sally Pearson of the advertisingfirm of Pearson, Morgan and Pascoe spoke
at the June meeting on Advertising and
Public Relations.
A picnic was held in August with lots of
fun for all.
The September meeting had Dr. T. J.
Barnowe of the College of Business Admin
istration on the subject “Human Relations
in Business.”

RICHMOND
Richmond’s own Nellie McClellan spoke
on Tax Legislation at the June meeting,
dealing particularly with Excess Profits
Taxes.
A real summer outing was held in June
and everyone wants to go back and do it
all over again.
Richmond chapter also publishes a tax
quiz with answers in the Balance Sheet, the
club bulletin.

SPOKANE
Spokane’s first public relations dinner
held in April had various city groups at
tending.
Members of this chapter are taking part
in community work in civil defense, veter
ans aid, and entered a member in the Busi
ness and Professional Women’s “Woman
Achievement Contest.”

SACRAMENTO
“Come Over to Our House” is the theme
of a very small group of able members who
formed the nucleus of a new chapter to be
given a charter in October.
“The Woman Accountant Side by Side
with the Man Accountant” was the subject
of speaker Gerald Johnson CPA of Johnson,
Miller and MacNeill at the August meeting.
Mr. Merrill W. Skeels, CPA, gave infor
mation on the proposed CPA Coaching
Course at the September meeting at Sacra
mento State College. Several Sacramento
members are attending.

SYRACUSE
Another new chapter enjoyed a summer
picnic in August.
At the September meeting, the Syracuse
chapter members enjoyed a film on the his
tory of bookkeeping records with a talk by
Mr. Lamb of Remington Rand, on the Led
gerless Bookkeeping System.
Syracuse is working on a publication of
a tax calendar for 1952.

SAN DIEGO
Charlotte Morris addressed the West
Coast Regional Conference in June on
“Proper Tax Treatment of Prepayments,
Accruals and Deferred Charges.”
San Diego was hostess to an all-day out
ing at the picturesque harbor city in Au
gust. Los Angeles and Long Beach chapters
make the trek south.

TERRE HAUTE
Terre Haute wound up pre-summer activi
ties with an outdoor picnic supper in June.
Judge Frank Fisher of the Circuit Court
was guest speaker at the September meet
ing on “History of Korea.”

SAN FRANCISCO
June’s meeting had Judge Lenore Under
wood as speaker for the Installation dinner.
Miss Katherine Hanrahan, Research Attor
ney for the State of California, addressed
the July meeting with “Making a Will That
Will Work.”
August’s meeting had Mr. Robert H.
Walker, attorney, speaking on “Federal Es
tate and Gift Tax.” Mr. Ray J. Meyer, CPA
of Wallace and Meyer, addressed the Sep
tember meeting on “Special Phases of Auto
motive Accounting.”
A study group is now in progress with
timely subjects in pursuit.

TOLEDO
Macomber Lodge was the site of the
annual picnic in July. Deepening friend
ships and having fun were the activities of
the day.
The August meeting was a unique one-—
a drive to Lucas County Home to entertain
the ladies of Ward B.
Study groups are busy planning for the
1951-52 year with suggestions from the
membership.
The September meeting was held at the
International Business Machine’s offices
with Mr. Lloyd Findley as speaker.
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WHAT'S NEW IN READING
RUTH C. FORD, CPA, Columbus, Ohio

WAR IN KOREA
by

Marguerite Higgins
Doubleday & Company, Inc.
Garden City, New York

witnessed the frightful results of our un
preparedness in more and more of such
losses. She accompanied troops in the fight
ing lines and shared their dangers and their
despair over fifty-to-one odds. She sums up
those days with “Rarely in American his
tory have so few been asked to do so much
with so little.”
One of the most interesting chapters in
her story is the now famous order that she
leave the war zone because there were “no
facilities for ladies at the front.” Having
been there three weeks, she felt able to cope
with that situation. Therefore, she ap
pealed the order to General MacArthur.
She dodged headquarters for several days
until forced to join in the retreat from
Taejon. She was forcibly returned to
Tokyo, only to learn that the order had been
rescinded. She had won her fight for equal
treatment—not special.
The accomplishment of a woman in a
man’s field will be applauded by women ac
countants. And her book is exciting, sober
ing, and appalling.
Her greatest pride is the label given her
newspaper file by a Louisville newspaper,
“Higgins, Marguerite—Newsman.”

We are departing from the custom of re
porting on accounting subjects to bring
you an account of the experiences of a
woman combat correspondent. Marguerite
Higgins, reporting for the New York
Herald Tribune, flew to Seoul two days
after the North Korean invasion, in a plane
sent to evacuate American citizens. Before
morning she was fleeing Seoul on foot in
the company of American Colonel Wright,
Acting Head of the Advisory Group, and
other military personnel. It was during
this flight that the first American fighter
planes were sighted. She returned to Tokyo
with General Douglas MacArthur after his
first front line visit to survey conditions
and needs.
On her return in Suwon she met the first
opposition to the presence of a woman in a
war area; but she stayed. Once again she
was forced to flee in the night, within hours
of her arrival, in an open jeep and in a
monsoon rain. She reached Taejon the
morning the first American troops arrived
in southern Korea.
Marguerite Higgins writes vividly of the
excitement and confusion of those early
days. She saw the first American casualty,
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